g6         ECONOMIC IMPERIALISM

Portsmouth, 1905, which ended the war, Japan
became the heir to Russia's economic rights in
Manchuria and ever since that date she has shown
herself an apt pupil of European imperialism* By

political pressure and economic exploitation she
now holds a dominating position in China and the
Far East,

Meanwhile the economic ruin of China pro-
ceeded. It is true that after 1905 the competition
between the imperialist States and their groups of
financiers was modified. The Russo-Japanese war
and other events had shown clearly that this com-
petition to exploit China, if carried to its logical
conclusion, not only led to expensive wars between
the competitors but reduced the financial profits
which might be squeezed out of the Chinese people*
International competition now gave way to a curious
form of international co-operation* The chief
financial interests of Britain, France, Russia,
Germany, Japan* and subsequently America,
joined together in a consortium. Under this
system the several financial groups were still
backed by their Governments, but elaborate
arrangements were made for sharing the loans made
to and the economic concessions granted by
China, This, however* did not mean that any teal